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We are deeply indebted to the Chicago Chapter and John Mann, Technical 
Notes Chairman from that chapter, for the following two articles on the value of 
budgeting to management. Nelson C. White, General Manager, Potash Division, 
International Minerals and Chemicals Corporation, has an article on “What Manage- 
ment Expects From Budgeting”, based on a talk given by him before that chapter. 
The other article is “Factory Expense Budgets - A Key to Cost Control”, by Frank 
J. Boland, Budget Director, Victor Adding Machine Company. 


WHAT MANAGEMENT EXPECTS FROM BUDGETING 
From a talk given by Nelson C. White 


at meeting of 
National Society for Business Budgeting, Chicago Chapter, on April 8, 1954. 

The question for aiscussion, ‘‘What Management Expects from Budgeting,” 
has been covered at great length on many occasions and by eminent authorities. 
Since the primary purpose of any business enterprise is to make a profit, I might 
tell you simply that the answer is “more profits”. That answer is correct and com- 
plete, and further discussion can only supply supporting data as to how budgeting is 
expected to improve profits. While avoiding a too-lengthy approach, I will go into 
some detail on this point but before doing so would like to define the important terms 
in the subject. 

What do we mean by management? The term is used regularly to describe 
the process of managing, the combined human ability involved in the process of 
managing, and the personnel who manage. In this discussion let us assume we are 
concerned with management people but must necessarily touch upon the process 
they follow and the abilities they use. 

The process of managing divides itself into at least two basic elements: 
planning and controlling. While there are other possible divisions, this breakdown 
seems the simplest:and also seems to include most of the others. 

Planning should include at least three basic parts: objectives, the setting of 
goals toward which the organization and each individual in it can direct effort; pro- 
cedures, the detailed outline of the steps to take in reaching the objectives; and respon- 
sibilities, the assignment of the steps of the procedures to organization units or 
individuals for which they will be held accountable. 

Controlling requires the establishment of media to insure the understanding 
by all concerned of what is expected of them and to provide sufficient help and informa- 
tion to enable them to do it. 

There are at least two media of control. These are not necessarily the only 
ones but they are basic. The first is organization structure, the medium which makes 
it possible for individuals to work together in groups as effectively as they would 
work alone. The second is supervision. Management gets what it expects only when 
it inspects. 
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Let us say then, that by management we mean the group of men Cna,. ged with 
the operation of a business enterprise; that these men represent modern management & 
of the type that does not feel it is perfect but does seek earnestly to discover its 
imperfections and plans systematically to eliminate them. Such a management has 
a philosophy; it has definite objectives, both short and long-range; it has plans aimed 
at these objectives. It has a well-designed organization to carry out these plans and 
its members have definite responsibilities and commensurate authority in control- 
ling operations under the plans. So much for the term “management”. 

Now let’s look at budgeting. Here is another term that is all things to men. 
Are we talking about an imposed strait-jacket type of device designed to restrict 
and prevent intelligent independent action, or a pressure device that is designed 
to be used on the organization like a whip? I think not, if we are talking about a 
process employing the following steps: 

Establishing the level of business activity for the budget period. 
This requires the scheduling of sales, production inventories, and all 
items of income. 

Estimating the monies needed for the budget period. This requires 
determining the materials and services needed to produce and sell as 
scheduled, including both expense and capital items. 

Combining and coordinating all divisional or functional budgets in one 
master budget. 

Regularly comparing actual results with budget schedules. 

Making adjustments as required to maintain (as far as practicable) 
budget schedules. as 

And, most important step of all, having all of the foregoing items a 
joint effort on the part of all management, with each man participating 
in the establishment of any objectives and plans over which he is expected 
to exercise control. 

Budgeting, thercfore, in this discussion, means the setting of attainable goals 
and then so controlling and limiting variations from the plans to reach them that 
the goals are attained. 

Note the considerable correlation between what management is designed to 
do and what one does in budgeting. The difference may be considered slight; in 
another sense it is tremendous. The basic elements of the management process 
are planning and control. Budgeting as we have described it is planning and control. 
Planning in budgeting, however, is concerned only with what is to be done; planning 
in management depends finally and completely on getting people to do it. Control 
in budgeting is also concerned only with “what” control in management comes back 
to “who.”. The difference is tremendous because management is not the direction 
of things but the direction and development of people. Management is taking people 
as they are, with what knowledge, training, experience and background they have 
accumulated, and developing these people by increasing their knowledge, improving 











their skill and correcting their attitude and habits. Management is th sefore part 

art, part science, part profession. It is an art requiring skills; it is a science be- 
cause some of the basic know-how is available; it is a profession because men make 

ita life career. As of today its status is not too different from that of medicine a Pa 
couple of centuries ago. In those days men became doctors by studying under a 
successful practitioner, learning by seeing it done and gradually taking over the 
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doing, supplementing this apprenticeship with reading the gradually increasing 
written record of theories standing the test of time and by verbal exchange of ideas 
and practices with their contemporaries. Today men progress in management ability 
by the same route. Like the doctors, they are dealing largely with people where even 
in the narrow range of business life the tangible factors are outweighed by the intan- 
gibles. Add to this problem the effects of the many variable and often little-under- 
stood outside forces that affect the course of business, and you must agree that the 
science of management is still so imperfectly developed that great reliance must be 
placed in the high development of skills. Competent and successful management must 
therefore be able to learn quickly and continuously to maintain a place in our dynamic 
economy, and much of this learning must come from practice. It must have, for this 
practice, the best possible tools. 

With our definitions and basic premises established we are finally prepared to 
examine in some detail how budgeting, as a tool of the management process, helps 
develop management people by properly modifying their knowledge, skills, attitudes, 
and habits; and thus provides a more profitable operation. 

We have stated that the management process divides into planning and control. 
Planning is further divided into setting objectives and then mapping the path to reach 
them. Let’s look at some of the specific knowledge and skills required to apply it 
that management people need for competent budgeting. 

They must be able to judge the probable effects of changes in the overall 
economy on their business and must estimate the probable trend in this economy. 
The classic example here is the sharp increase in red ink production required by a 
depression. For small business, local conditions may be more important than 
national, since circumstances short of a major boom or bust often cause local factors 
to vary greatly in degree and even direction from national indexes. Big business, 
if truly national, can minimize local studies; most, however, must modify national 
figures by considering trends in the areas in which their business is concentrated. 

Management must know its own business, its position in respect to compe- 
tition, possible changes in position due to action by competitors. Competition may 
come from others in an identical business or from those in the same general field, 
like the competition between rail and air travel, between brooms and vacuum cleaners. 
It must know trends. The trend in chlorine consumption in this country was a fairly 
steady 10% per year increase in the ten years before World War II. The terrific 
increase in over-all production because of the war plus Korea only moved this figure 
up to 12%. With no substitutes known and only one process involved for its produc- 
tion, checking the probable market and competition was fairly simple. As of right 
now, however, it appears that even with business levels maintained high, growth of 
this market is at a much slower rate than in the past. In International’s Potash 
Division some 75-80% of our sales are as material for fertilizer production. For 
many years in the past, the correlation between farm income and fertilizer sales 
was remarkable exact. Present figures indicate a change is occuring in this rela- 
tionship. Knowledge of these and similar factors has to be acquired and developed 
for proper budgeting. 

Management has usually felt sure of its ability to produce and sell in any 
given market. Integrating this knowledge with the market established by the studies 
previously mentioned makes it possible to set good objectives; for instance, the sales 
and production budgets. 
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The second element of planning is the preparation of the detailed procedure 
to follow in reaching the objectives: How much labor, equipment, materials, supplies, 
utilities and overhead services are required to meet production quotas? Will all 
requirements of all items be available for a production rate matching deliveries to 
customers, or must inventories be used as a flywheel to level out differences in 
rate? With quantities set on all these items and others making up the manufac- 
turing budget, what about costs? Will materials and supplies tend to vary in price 
during the budget period; if so, how much and what steps should be taken to protect 
against increases or take advantage of decreases? What about labor costs? Will 
rates stay constant during the budget period or does a contract opening signify a 
change is likely? If a change, how much will be required to maintain continuous 
operation and is the company willing to accept it? If not, what is the cost of re- 
fusing? With these individual costs carefully established, total manufacturing cost 
is available. 

What about the effort required to sell the established quotas? Will it be the 
same as last year or have changes in conditions been sufficient to require changes 
in the sales campaign? If more effort is required will it be in direct selling or 
promotion and advertising, or some of each? Here again, careful consideration 
of each factor is required for a dependable total. 

What administrative services are required to maintain proper coordination 
of company units and how much will they cost? Bearing in mind the first duty of 
business is the generation of profits, how much can we justify for grants to educa- 
tional institutions, contributions of time and money to civic betterment, and similar 
items? 

With expense items carefully estimated and assembled, capital requirements 
must be studied. If for normal replacements, has depreciation provided sufficient 
funds for the new installation? If revisions or additions are contemplated, is the 
rate of return sufficient to meet company standards? 

Having scheduled the costs of operating, we can now combine these with 
expected sales revenues and get the big answer--the estimated operating profit. 

With the P&L Figures and the capital requirement estimates, the cash posi- 
tion of the company at all times in the budget period is indicated. If new money is 
needed, when is it required, in what quantities, and what is the best way to obtain 
it? If more will be on hand at times than needed in normal operation of the business, 
how can it best be utilized in other ways? 

Answering all these questions is necessary in the planning and coordinating 
required by competent budgeting. Management planning requires the development of 
people who can supply these answers correctly. This certainly presupposes taking 
people as they are and increasing their knowledge and improving their skills, since 
yesterday’s knowledge and skill is almost certain to be deficient for supplying to- 
morrow’s answers to the same questions. Raising the individual questions and 
checking the answers regularly forces the search for new facts and the development 
of skill in using them. 

Let’s now look at the second basic element in the management process-- 
control--and note how budgeting, a control device, aids in the development of manage- 
ment people. We have said that management control requires the establishment of 
media to provide people with knowledge of what is expected of them and information 
and help to enable them to nieet these expectations. Although we ran through an 
entire list of planning functions in budgeting, without pausing, controlling was operat- 
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ing at all times during this process. Certainly, after cost of sales was obtained, 
revisions in the ratio of products manufactured and sold could be made if manufac- 
turing profits could be increased by scheduling more high-profit items. Certainly 
more or less capital could be considered when returns on the investments were 
estimated. Thus, even in the preparation stage budgeting provided for practice of 
control. 

In operation, the regular comparison of actual results with estimates provides 
the necessary detailed information for showing the location and extent of any varia- 
tions. The effect of action taken to control variations can be measured in subsequent 
comparisons, including occasional side effects, either good or bad, not contemplated 
when control was applied. 

Proper use of a budget as a control device provides the most obvious demon- 
stration of its value in developing management people. It shows where to impose 
controls and how effective those used were. Certainly it is difficult to conceive of a 
better program for increasing knowledge and skills in managing. The controlling of 
items where variations affect other people provides an equally obvious lesson in the 
necessity for complete cooperation between and coordination of all units of the organ- 
ization. If, as we have presupposed, the budgeting program was one of complete 
participation, working with it is bound to influence habits and attitudes in a favorable 
manner. For instance, passing the buck is difficult if the passer willingly took a firm 
grip on it in the planning stage. Thus budgeting assists in the third type of develop- 
ment of people required of management. 

Although the items I have mentioned as examples were only a few of the many 
available, I assumed we could agree on their importance, since I tried to work with 


subjects which had been topics for discussion at previous meetings of this group, 
including: 














1. National Economic Trends 
2. Forecasting 
3. Manufacturing Expense 
4. Management Coordination 
Perhaps, since most of you are closely associated with the process of bud- 
geting, it is desireable to get an occasional opinion from those for whom it is designed. 
As one of these, I’ll make one more point: It might be said that all the gains I’ve men- 
tioned came from managing, per se; the budgeting was only incidental. I will agree 
that business can, like the filly-lou bird, fly merrily on with the good accounting 
system that everyone agrees necessary telling them exactly where they have been. 
This is fine as long as they go in the right direction, but if they get off-course they 
are apt to arrive at the wrong place before they know where they are. Proper bud- 
geting provides information before the fact, rather than post mortem; and thus in 
addition to aid in plotting a safe course shows when you go Off it, helps in getting 
back on. 
Let me summatize, then, that management expects budgeting, probably the 
single most-valuable and comprehensive tool in its kit, to provide major assistance 


in management’s primary task--the development of people to insure a more profitable 
operation. 
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FACTORY EXPENSE BUDGETS 
“A KEY TO COST CONTROL” 
By Frank J. Boland, Victor Adding Machine Company 

Factory expense budgets, sales budgets, cash budgets and the like do not 
control, nor can they ever be expected to do so - no matter what improvements are 
made in methods or procedures. Budgets are tools of management and like any tool 
their value to a considerable degree lies in the use made of them and in the ability 
of those using them. (Cornell, ‘‘Organization and Management”). 

“A Key to Cost Control”. Webster defines the word key as “(1.) A small 
metal instrument for locking or unlocking the lock of a door, a padlock or any other 
thing, (2.) the answer to a puzzle or problem”. Cost Control is definitely a problem, 
sometimes a puzzling problem. Is the factory expense budget a key to the problem? 

This article pertains to factory expense budgets now in use at Victor Adding 
Machine Company. The importance of these budgets has been more noticeable in 
recent months than at any time since the years 1946-1947. In those years, the switch 
over from war-time production to normal peacetime production also brought to 
Victor its budgeting program. The switchover from a seller’s market to a buyer’s 
market proves the worth of that program. 

Factory expense budgeting at Victor Adding Machine Company is of the vari- 
able type with actual direct labor hours as the base. When Victor first started bud- 
geting, the base used was standard direct labor hours, which to my mind at least, is 
superior to actual direct labor hours. But the addition of defense products on which 
no standards were set made it necessary to change the base. Let me explain my 
position in favoring standard direct labor, fall down, rework and non-standard opera- 
tions. The last three types of labor tend to fluctuate in amount more readily than 
standard direct labor, especially on a daily level. For at Victor, we issue a daily 
budget report on indirect labor only. If you will look at the sample budget form 
marked “Exhibit A” you will note that indirect labor has been broken down much 
finer than the usual general ledger accounts. 








During this discussion, I will not attempt to go into the mechanics of accumu- 
lating the information required to complete this form with a deadline of noon of the 
day after the expense was incurred. But I do wish to emphasize that the information 
on this budget form can be the first key to Cost Control, for indirect salaries and 
wages represent 49% of our total processing cost. 

Reading down the line on this labor report, we will pass-over “Salaries” 
with just a word that they tend to remain fairly constant insofar as daily charges 
are concerned except for unexpected overtime. Then too, about 90% of the salary 
expense applies to section heads in the operating departments. 

“Miscellaneous Indirect Labor” covers a multitude of types and kinds of labor 
depending on the department in which it occurs. Common to all operating sections 
and departments is the charge for direct labor employees’ time spent at meetings, 
such as safety meetings, sport activities’ meetings, lectures, etc., and visits to 
First Aid Room. Any clerical help on the factory payroll is also considered as 
“Miscellaneous Indirect Labor”. | 

As I mentioned previously, actual direct labor hours is the base for setting 
budget rates. Total plant actual direct labor hours is the base used on all sections 
and departments excepting the Stamping, Machining and Assembly Sections where 
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there is sufficient actual direct labor in each of these sections to compute a work- 
able budget rate. This fact permits each section to stand on its own merits as far 
as budget efficiency is concerned. 

To continue with the labor breakdown we have set up time, supervision (fac- 
tory foreman), idle time, night bonus, service bonus and training. 

The knowledge of the daily indirect labor cost of all sections and departments 
in the Factory Division is well worth the trouble of this type of budget reporting. 
When actual cost of any of these labor expenses begins to exceed its budget it is 
time for the section head to investigate the why’s and wherefore’s. 

To complete the round-up of factory expenses please refer to the form marked 
Exhibit “B”. In addition to labor expense, which appears in the first section of this 
statement and which follows the set up of the Daily Labor Budget form, are the bal- 
ance of accounts which make up our Factory Division Ledger. 

I am using one of our actual statements - that of the Manufacturing Division - 
for the month of September, for this discussion. The rates used were set up last 
November, and the direct labor hours expected for 1953 are about 14% higher than 
we are actually attaining at present operation. The budget allowance has naturally 
dropped in line with the decrease in direct labor hours, and I am happy to state that 
actual expenses have for the most part followed suit. 

Now for the most difficult portion of this discussion - “Cost Control” based 
on the information shown on this statement. In our comments to management, we 
stress the rate per actual direct labor hour rather than dollars and cents. In our 
reviews with division heads regarding their budgets, we speak in terms of rate per 
actual direct labor hour. This rate is something more stable, more constant than 
dollars. Dollar-wise, the amounts of expense vary from month to month for any 
number of reasons. A good example is the number of working days in a month. 

The key then to Cost Control in our operation is the Rate per Actual Direct 
Labor Hour. Let’s turn that key a bit and see what light regarding Cost Control 
appears. The major expense items in the Manufacturing Division that cause the 
most concern are set up, training, tool maintenance, repairs, service purchased 
and scrap. 

Now then, gentlemen, here is where the key to Cost Control begins to unlock 
some of those problems. 

Let’s look at tool maintenance. The actual rate for both September and year 
to date is the same, $.088 per actual direct labor hour. In each case, the actual is 
under the budget. Can we assume then, that the budget rate is good and that the 
foreman or supervisor is on the ball? I checked back for the years 1950, ‘51 and 
‘52. In 1950 the actual rate at year-end was $.089, the Budget $.110. In both ‘51 
and ‘52, the Actual Rate was $.095 and the Budget cut down to $.100. In 1953, the 
actual rate dropped to $.088 and the budget reduced to $.090. You may say that the 
1950 Budget Rate was too high to start with. That occured to me also. I checked 
back to 1949. That year the actual rate per direct labor hour was $.138 as against 
a budget of $.140 per hour. Over a period of five years, the actual rate per direct 
labor hours has dropped from $.138 to $.088 or $.050 per direct labor hour. 

Just remember that if the 1949 rate was still in effect in September of 1953 
tool maintenance would cost us $8,755.00 instead of $5,592.00. We have saved 
$3,163.00 in just one month and that’s a saving due to budgeting and the cooperation 
of our Manufacturing Division Head. 

While it is true that each and every expense would not present itself in the 
same light, we know that a Factory Expense Budget is available and with the support 
of a management willing to use it, factory costs can be controlled. 
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VICTOR ADDING MACHINE Co. 


DAILY BUDGET REPORT 
SALARIES AND INDIRECT LABOR 





SECTION 19 


i ONT. EXPENSE RATE PER 
TO-DATE ACTUAL DIR. LAB. HR. 
MONTH TO DATE 
DESCRIPTION ACTUAL BUDGET ACTUAL BUDGET 





SALARIES 

MISC. INDIRECT 
SET-UP 
SUPERVISION 
OVERTIME PREMIUM 
IDLE TIME 

TOOL MAINTENANCE 
NIGHT BONUS 
SERVICE BONUS 


TRAINING 


GEN'L. MAINT. 
BUILDING MAINT. 


EQUIP. MAINT. 


PROD CONTROL -GEN'‘L. 
MATL. STORE 
REC. & SHIP. 


STEEL ROOM 


ACTUAL OVER BUDGET 
BUDGET OVER ACTUAL 


ACTUAL DIR. LABOR HRs. 
341-151-2 
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VICTOR ADDING MACHINE CO. 


REPORT 











































MANUFACTURING - SUMMARY SESTEMBFR - 1953 
CURRENT MON 7. 
EXPENSE ACCOUNTS Bus] Rl RENT | cB a [eR 10 DATE - 
pA lietaat | Rate | | Budget _{Rate | Actual | Rate | Budget Rate 
Salaries | 13,570| 2i5| 14,191 | eed 135, su | 922 J | 2232] 
Ind. Labor-Gen'l. i 31 7,983) 2126 | 7351 211} 68,983 | eLl5 68,158 ollh 
7 = | 
ae | t 
set Up 6| 10,187) 3160) ~ 8,795 | 139839, 4395 TIS T-Sh, 064 TL 
Supervision 7) 39207} 2042 | 3630 0057 20,103 |". 03h | 19,732 |~.033) 
Idle Time Pio} 698} | | "2,823 1.005 | | 
Night Bonus | 11] 3,600] 2057 i, ose | 2064 32,601 | .053 | 36,162 | .060 
Overtime Premium (12! 63h) | 200 | 17,453 | 2629] 18,162 | .03L 
Service Bonus 13! 2,209] 035) 2,993 .03% 16,877 | .031 | 16,307 | eQ39 
DK Orders | 16} | | | | 
Training 53) 1,763) »023| 1,763 026 L6, 330 0073 46, 390 - _ 2076 
Tool Maintenance h10| 5,592) .088) 5,923 093 52,453 | .0dd | 31,5090 0092 
IROTAL INDIREGE LABOR | | U9, UOSl 77915, 061 |. 758 U3, | SO | BL, BL _| BML 
Supplies 38, 5» 934] » O92) 6,365 100 60 9175 | [eae 63,835 | 2107 
Expense Tools 4,0 983] .915) 983 | 21/178 | -035 | 21 178 q 
€ Telephone-Telegraph | 1! 102 OC | 73 | " oO | 
Model Making | SO} | | | ft ie 
Auto Expense | 52) | | 
Entertainment 54! 35 | | 315 | 
Travel | 56| 53) 150 1,039 | 1,752 ‘ 
Secial Security (65) 2,308) 2,308 | 34,697 | | 311,697 
Prof. Services _ | 72 | | Peas ere 
Utilities | 73! | | a 
Dues & Subscriptions | 7\| 5 10 | io | 
Purchased Services 79| 3,025) 048) 1,699; .027 24,951 | O42 | 16,058 | 2027 
Unclassified | 88 20 | 39 | | 170 | 
Freight. . 89 | | | 1,397 | | 1,397 | 
Scrap mi| 2,669’ .0l2)" 1,69 | ~.026 22,957 033 | “1S Sun 12026 
TOTAL SUPPLY&MISC.EXP.| 15,087, .238) 13,314] .219 16 iF 1335 | 2200 | [155,687 20k 
Taxes [sol 150 150 |.....b9350 1,350 
Insurance _ 64! Cle) (1.99) 6,883 | 8,883 : 
Depr. - Bldg. | 76! | 
Depr. - Equipment 177 2,273 2,273 | 19, 372 | "19,372 
| Equipment - Rental 78 | 6 6 | 21 | 21 | 
|Prov.-Eol. & Vac. Pay By _ 85999 __ 3,999 ; 73» 20 | | 5,655 
[TOT.\: F2xED CRARGES | | 11,220 il “11,220! 2177 103,2 +orrs pans a8 TIT 
[TOrsi, (@oSS EXPENSE | | 7,714 1 | 72,61 ie te 380+ rY.262 | 7hb,052 ee 2Le 
| OV sh- “R BUDGET | i om (10a =. T 
(Budget Realization % | | | 95.9 1 98.7 | | 
e lACt,Dir.Labor Hrs2V-20| 51,501, 189,63) | | J 
\Act.Dir,Labor Hrs.Neg.| '10,94u | 108,931 | | | 
|Act.Dir.Labor hrs. Other} | | P o6o-] 
i|Alicceted sbar ESS 23! 361 235 8: 5) | et 6,952 . | 226, 
—4 | 99,573 1,570) | 96, 176! 1,521 989,912 | 1.613 iT 971,001, | “ee 








VOL. II - No. 8 Page 10 





TECHNICAL NOTES COMMITTEE 








ALVIN H. WEISS, Editor 
Harnischfeger Corp. 
Milwaukee 46, Wisconsin 


Representing CLEVELAND CHAPTER’- ‘Representing NEW YORK CHAPTER 



































VINCE E. NOSAN EDWIN M. PATTERSON 
The Ohio Rubber Co. J. P. Stevens Co., Inc. 
Willoughby, Ohio New York 36, N. Y. 
Representing MILWAUKEE CHAPTER’ Representing PHILADELPHIA CHAPTER 
PAUL W. LINTON CHARLES A. PFAELER 
S. C. Johnson & Son, Inc. Sun Oil Company 
Racine, Wisconsin Philadelphia, Pa. 
1953 - 54 
OFFICERS OF THE 
NATIONAL SOCIETY 
FOR BUSINESS BUDGETING 
President Vice Presidents Technical Notes 
C. L. LINEBERGER W. C. HALL A. H. WEISS, Editor 
John L. Marley & Co. Brush Development Co. Harnischfeger Corp. 
134 N. LaSalle St. Cleveland 14, Ohio 4400 W. National Ave. 
Chicago 2, Ill. Milwaukee 46, Wisconsin 
J. A. STRICKLAND 
lst Vice President International Harvester Co. 
H. P. KELLEY Chicago 1, Ill. 
American Viscose Corp. Newsletter 
Philadelphia 3, Penna. Secretary-Treasurer ARNOLD MORAN, Editor 
E. G. Mauck Pressed Steel Car Co. 
Eli Lilly and Co. 6 North Michigan Ave. 
Indianapolis 6, Ind. Chicago, Illinois 


RAY KRYSL, Acting Editor 
1457 Gregory Street 
Chicago 40, Illinois 











